’hnhm; Teheran and Bagdad, Russia |tured by a pitched ball on Saturday and
would suffer commercially as well us|be died during the night. the following
stiategically. This would bring a new day a member of the Fresburg, 11l . base- SECOND ARTICLE
Ductor inso Pﬂ'llua politics and the inter- ball team was fatally injured by a thrown | The immediate cause of high agricul-

dingieny ! ball that struck him in the side, stopping | tural prices is an unprecedentad growth
natonal rivalry from which Persia has |, o000 L ion  Bassball w ili claim other | of industrial population in the United

| bean preserved for some time by the | i cine during the aeison several vice | States.  In the seven years snded June 30,

NOt | tims no doubt, and the casaaltios will be 1908, 8617155 immigrants landed here—

A THEORY OF NIGH PRICES.
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_ —_——— === | Anglo-Russian ngreement wonld

i the e O ar
Eatered at the | boe ot New York as Second | e b pevived but weuld
s Mol Mateer
< koener than ever
i

to convey the unpression that the phyvai- | million the entire population of the New
L cal ek in football has been exagrerated, England States in 1000, and Ly nearly &
oo "and that it o more dangerous than the  milhon the total iation of North and
DAILY. Per Month so 50 Posial Saviags Banke. ' national game South Nakota, ng California, Ore-
DAILY. Per Yoar e ob  Actuated by considerations of Polit-| 1y 5,14 e aasily shown that thoussnds gon. Washington, Idiho, Nevada. Arizona.
SUNDAY, Fer Year 3 00 jcal expediency, the Hepublican party  ni.e haseball shere hundrwis play font- New Mexico, Utah, Colorado, Wyoming
DAILY AND SUNDAY. Per Year ® 88 included in its platform in 1908 specific ball. and that the serioos casualtes for and Montana.
DAILY AND SUNDAY, Per Month ='|M.;.,..ru of the postal savings bank ' which baseball = responsible are com- In 18570 the farming population com-
Fostage W foreign countries added President TAFT has given the | paratively few Moreover. the game prised 478 per ocent. of the total popula-
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s heme his personal support.  Without
these two influences Senate bill 5874
would now be repuosming peacefully ina
committes room pigeonhole

The plan for postal savings banks
excites about a8 much public interest
and enthusiasm as does the scheme for
! prohibiting the sale of intoxicating
ligpuors in Hawaii. In fact the interest
publicly shown has been in opposition
|1 the measure rather than in approval
of it. Seores of petitions have come

?v-maM not bhe male safer by any change
in the rles: as a sport it must bhe plaved
at great apeed and high tension and now

‘and then the swiftly putched or thrown
ball will kill  The case agninst football
Las been that it could be made safer hy
reducing mass plave and regilaing tack-
ling. and the riles committes recently en-

' deavored ta satisfy public sentiment in

| those respects

| No manly game can be played without

risk to life and limub, the risk resuits in-

evitably from the trial of strength and
spead that makes the sport exeiting and

|
|

tion of the United States; in 180, &3
per cent.. in 1890, 87.7 per cent . and in
10, %7 per cemt. The forthcoming
census will unquestionably show a still
further relative decrease, for the immi-
gration since 1900 has gone mainly to swell
the industrial population.

Indusirial Expansion and the Standard of

Living .

population from one country to another
| would not affect the world's demand for

It might be urged that a transfer of|

"nzn'u‘:;—m.’u:;iﬁlm?-;:‘-:.xn; !:: from all parts nf‘nﬂr Nl-lz mﬂ.m popular and desirable; but it
—I" or Ploce de I \“":"' AT A apue o, [ strating against the passage of t .| can reasonably e asked that nnnecessary
des Iallens. :r‘-.n Rue .,::‘.x::::-:m: - — {and few have been received urging its | danger shall be eliminated, and that s

; approval. what has been asked of the makers of foot-

{Jority of our recent immigrants have
heen recruited from the surplus peasant

practice ia unable to hold his own in the
changed industrial competition

The borrowing facilities of individuals
and firms are himited compared with those
of the corporation, which may add to ite
capital by the issue of credit seocurities.
Incorporation is therefore resorted to,
provided there s & market for such se-
curities. The extent of the market
depends very largely upon the degree of
concentration of the banking business
and upon the volume of stock exchange
| speculation. In recent years the wealth
fof the country has grown rapidly and |
capital has been offorad freely for invest-
ment, while giant banking houses and a
huge stock exchange activity have been
| developed. all of which has tended toward
the increase of corporations not only in
numbers but also in sine.  This tendency
has augmented credit on an unprece-
dented soals. for the typical corporation
of to-dawy issues honds or preferred stook
against the full value of its material plant
| and in addition common stock covering
: the good will of its business

Credit inflation in connection with the
financing of corporations was a 'iniversal
movement characteristic of the decade
lin all the leading industrial countries.
Credit is of course purchasing power. and
the effect of a growing volume of credis
'h to advance commaodity prices.

. The Revelution in the Real Fatate Viarket.
The incorporated company has become

The Recovery of Prices Sinee the Panie.

A study of the building industry and of
prices since 1807 will throw some light on

| real estate. Meanwhile it was necessary
for the title companies to obtain this mte
were 1o keep up a supply of guar-
mortgages for sale to investors,
who in view of the

ocould not be expectad to

buy mortgages
net.
in any

oent. to

i

j

!
:

prices quoted for honds |
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WA 1o Nave weierted avticies weturned
ey st in ol cases send mamps for that purpose
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To«day In Rochester.

This is the hustoric dav on which the
Hon. GRORGE WASAINGTON ALDRIDGE
presents himself to his Monroe county
neighbors as a candidare for publie
office. He is a hoss, frankiv and velo.
mently out of sympathy with manv of
the political apinions that pow find high
favor throughout the country He has
a record that cannot be of assistance t«
him. but it is the result of his devotion
to a machine that he hopes s capable of
doing him a great deal of good

There are manvy hosses who would not
have ssalected n <pweial elecr
sanson to run for office on the Hepublhi-
ean ticket, just as there are many bhosses
who would not allow themselves to he
put in the pasition of appealing for a

Jar indorsement  To-night we shall

whether Mr. ALDRIDGE has shown
goad judgment or mere foolhardiness in
his Dol offort 10 sucoeed Mr. PERKINS

Even should Mr ALDRIDGE he elected,
and that hy the usual plurality, the cam-
paign has revealed a surprising vitality
and a gratifving capacity for hard work
among the Demaocrats  Monroe county
was abour the last place in the State
where a vigorous, intedgent and honest
canvass by the opposition partv would
have heen expectad  But a creditable
candiinte was chosen, his appeal 10 the
volers was skilaly made, and he has
won a triumph already m the rehabnli-
tation of his party and *he new life and

h‘w he has put into it

n at this

Too Willing Lenders,
Russin and Fngland are apparentls

Bt alone 1n ther generons fNer F
loam 10 ‘e Persia out of her present
fingnrint emburrassmen: \ o iresent

Aive the Deytsehe Hank ording
to A Teheran despateh 1o the Voasische
Beitung, has bwen engaged i “stides

and neg ot ion=" n the Persian cagatal
ard has aroseesd *
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It was ar 'h
pentative of the Deate he Hank appwared
and then f llowe ot of his nffer
This bank largely comcerned in the
Bagdad Bailwayv, and
Syep Reery hefore are ving in Teheran
had made a yourney aver the Teheran
Khanikin-Bagdad route ob natural |
of prolongation of the Hagdud Hailway
into Persia if wich ascheme was onten
ﬂM The London Fimes comment ng
upon SYED KU VTR S mission, say s

17 b has heen ghilng Hints tn Py
suthority that (.er
cial asslstanc= to he Ve
a8 the Har'in rewspaper cays
oo LAt e Bas
the Koon w2z and thaapprotaton o' 1
Foreign (1 ® e

The Secretary of Foreign Affairs, Sir
E. Gray, when asked in the House of
Commons .f the Rus<iun or British (ov-
ernmenta would intermose anv ol jec-
tions to the German loan, sad that he
conld not aefime the Government are;-
tude until the conditions of the jJoan wers
kiown This callsd forth the following
sament from the Vossteche Ztvlunq

-
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v 8 disussion has, hownsver
or cht *the fact that even if Perwia
sh o wish 1o sorure a loan from Ger
mar pon the condt an of pedow
L ntees uand ¢ Wle c oo vomm vyt
ol 1w rracten vV oewt ',.I":ul.,.'..-
- ~he el her &* i e
forthey area'ren iy Fnglar
and Russia. In vl ' f few
wiors she s resirted by hor twer grea
neighbors She bournd herse 'f vonrm agr
to Hussia ro Vol rilr “ o
cem1ain ul Ar +} rat
this coverant o h Fng boand Rissi
wortld ook upon the granting of n-
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The hil was dragged through the
Senate, where it encountered strong

—== | oppesition, and it is an open question |

| whether more than a few of the Sena-

tors who voted for it were really in favor | . e uncomfortable and deprived of |

of it It was made a party measure and
branded as one of the President ‘s policies.
| On those grounds rather than because of
belief in it or approwval of it the bil) passed
Washington despatches report that “a
| vonsierable majorit vof the members of
the House committes having the hill in
'charge are opposed to any postal =av-
ings bank bill at all * All Washington
news regarding the matter inedicates
grave doubt of the merit of the scheme,

‘mmittes

| ball, the riles o
\ - S

Whatever methods are adopted for en-
forcing the liquor tax law. sucoess is meas-
ured by the number of citisens who are

| what they consider an innocent pleasure
|

. De. Coom in hding — Newspaper headiine
Probably he is afraid Little Jor Browx
will get him

|
|
!

The ehances of the Democrats are always good
Witiam J Barvas

When Mr. Bryax is out of the country

| The resolution to have s “safe and sane
celabration of Independence Day is
| spreading in various parts of the country

reotly in a variety of ways they have modi-
fied the standard of living in their native
countries. Indesd, the revivifying in-
fluenos of the smigration to Ameriea is
felt now in southern FEurop», notably
Italy, as it was felt a generation ago in the
northof Europe. Thuas in a recent hook on
“The Immigrant Tide * by Dr Edward A,
Stener, the fact is brought out that in the
*emigrant districta® of Austria-Hungary
and Russian Poland tngether the neasant
propriestorship of land increased 173 per
cont. in the four Fears hetwwen 1890 and

|
|

combined with a belief that the DAsSAZE | ;e Apams more than any other man | 1900 In three districts of Russian Poian
of the bill is little short of obligatory |} .. Leen responsible for the celebration 'the peasanta bought in those four years
because of the President’s personal ad- | of the day with explosives, but if JORN 14.084 acres of farm land. This of course

vocacy of it and because of (ta indorse-
ment by a platform constructad chiefly
for pohtical purposes

These grounds are entirely insuffi-
cient if there is doubt of the wisdom of

the cheme as a whole or of the wisdom |
tof the form in which the il can be

§roassen |

The main feature of the diseussion in
the Senate and apparently the point of
special difficulty in the House is the use
1o be made of the money deposited with
the Government through the medinm
of the post officen. There seems no
doubt that the bill would have failed in
the Senate if it had not definitely pro-
vided that the funds deposited be kept
in the immediate neighborhood of their
revwipt by the Government
nt
msenoe of the measure

oy

A bhili pro-

viding for a mulliication of the laws of |

reavity wordld be almost a8 sensihie
Mimt of the town and country hanks in
wi ot he res r;;.i-».f the Preomt offiv s pre

to be depeomited already have a surplos
floanable funds which they send to the
rger financial centres beoause of in-
stufficient joeal demand for loans. The
Government deposits on which the banks

must pav intersst which they do not pav |

thevir

depositors will in-
It wiongldd therefore

ordinary

roase their surplys
sewtny that such banks must either refise
ta arvept the interest hearing deposits
dhes-

Centres

them and inorease ther

larger
where monev is wantesd

poowgt

Jemite N the finane o

Oty by o peire farce can it be claimesd
fiat it
« hiv the agenta of the Government

retiinesd for Jocal use and the inervasesd

travces 1o financial osntres made

the ncrensesd surplus. the depos

ot

rom Dunsds deposited by private

«t Such proovesding wosgld

abucket with water

Mners i)

f

ng of
ot mouroes and a dedclara-

et the il
1 Two st
m that water taken from the b ket
solely from one of those sonroses

nal

LI

anthonty

[ hes commtitiatic foor ans
- s heme as that proposes) = flatly
tenesd by many able authorit e and

seriously  questionesd by many others
I'he Premident himself s apparsnt iy un-

certain regarding the constitutionality

f1he Senate bill, but a question of con-

stitutionality doss not at all disturh the
fow wha insist on postal banks and com-
pabsory loonlization of degosits

A wystem of 'n'l.l hanks n this coun-
try s a scheme of potentially enormons
proportions and of far reaching infly-
oo
tion in the pending il s alarming if
not appalling. The il provides that
throngh 1ts peost officons the Government
shall avept doposita on which theee
shall be pad 2 per cent interest | shall
nmediately redeposit the funds <o re-
ewiven] with Jocal banks the hanks 1o
pay not less than 2'; per cent  interest
to the Government, and shall thus con-
duct an enterprise of vast but antirely
unknown dimensions without knowing
whether the difervnoe et ween interest
pavment and intersst charge will serve
cover the cost of adminstration and
apparentlv with indifference to the pos-
wible offect of what may be a huge
incrense in the volume of money in
vireulation.

It i= clear that the plan and provisions
of the !l and its possible consequences
are dangerous!y uneertain

tor

An International Mateh,

Just now the Hungarians are velling
Colonel RoOSEVELT and Colonel
HoosevELT s yvelling at the Hungarians
Ihere 18 probably not more than one
Hungarian in every crowd who really
Lrows anvthing about our ex- President
andd in what or why his influence in
\merican polities and society has heen
bad or indifferent
1« 1o the Colonel, we violate no conti-
enee when we say that his knowledge
Hungary is almost exactly as
as the Hungarians’ knowledge
But he vells quite as stren-
e as the noblest Hunganan
There s one test of true greatness
which Mr. Rooseverr  undoubtedly
I meets. He carries some sf the childish
artributes into matuare veaps  and one
of them is a wild, swooning passion for
He |

1 r

v

wl
Krwws

et
Jrent
thaont him

-l

neiLee ves tn vell

The skull of a student of the Rensselasr

og of & raiiway | Polytechnio Institute st Troy was frac- | me sasibistion of ess.

This oblig- |
localization of the fund is the

Uhe lack of detail and spescifics - |

| ADAMS had dreamed of the vogue of the
cannon firecracker and could have known
of the advent of the tetanus dealing toy
| pistol he surely would have withheld the
patriotic admonition which has been so

often quoted
*

STEANFITTERS PAY.

The (nten Demands Deciared to Be Un.
reasenably Iigh.

To rar Eptror or Tax Svx -Ser Has
any one noted In detall the siriking steam-
Ntrers’ propossed littie contribution 'o “cost
of iving™?

Thess men, who are threatening to hold
i buillding operations, wan' 55 W0 for an
cight hour dav. also want “all pipes cut
on the jobh © That » to say, instead of hav-
ing the pipes and 'oints for steam radiators,
Ae . ont and prepared at the shop, where
there » machinery and all facilties, they

want to do it hand in 'he baliding which
= n process of erection, grea' vy increasing

The « omt
I he wages they demand are hear'y four
- e average vages ol Amersan
rkers FEvan aiowing for higher ex- |
wemw B Nen York they wre ahave he
The 1T the word were passed hat
ca York was ah open ‘own with stesdy
ali armny of e capabie men «ouidg |
e rouht here i 2 mon'h o' 36 & day or
-
e exactions of the steamfitters and
ther members of "he bLullding ‘rades ...M'

4 measarabie percentage o the cost of |

every dwelling an incresse which = re
few ‘ol i M renned rents  Every tenant
New York = alresdy paring tribute
e bulding teasdde uplons fully 10 pes
. of evers paswent of rent cau be |
fireetly charged ‘o 'he high wages and '
uites] oyt t which they have forow)
MLl LT There = Do Trust shiel
the ot ROrhers irectly or sa
v am 'his Nea Yo Tt
renl paYers wan B 8 w A dav
“tesn it iers possih oy they ought 1o have!
o privilege LUl They oaght 1o stop how!
i€ about hugh rents Heing only & ren’esr
myse! amd peither 5 landjord nor & con
tractor, | remerse my right y huwi by 1e.
[ sing o itelerse the 85 W
NEW YomK, Apri oe W o i

The inguisitor and the Postaster

THE P aTom o THER SN Some per

oy aelt it Ave a0 nfortunate ala

¥ e el o W e the 1rre s side

ng and srerything At Frst sight The

. T A s el aen gentie

man left at o rome » cRamination paper
After reading the questions whkch o wi'e con
sidered (mpertinent obedirnt wrote my an
| swers for Tear of Lweing asked In ala D we

"o & PO eman I vePtiis W . ROW S\ PF

that
hers ans & chance for Lieasantries t wh no

o M mat

AV Alled them e

For instabes, 0 Are yo o the head of he Tamity*™
Mr Menpesh ought ass o rediy o atiswer iy
% name My reiation to that ind A Aot

Hng word. Ly the way s tha' of pushand
To the question How oid are 1o you might |
rnd it as well to ke ref o ge e ex Thought and
KW er There s to B 'hing 2s age A
grass sidow wousd ond it am e say If she
! aAnre e, married, widow or 'w..'.| espe
| ia f she were 'n do ' as o whether her hus
| band whre gltve or ot L o4 can be i
vorced and marriedl A one and the same time
The Wirthpiace of y * *sther and mother has
po place In w1 eTamination I'ne question
| bt te run ' aationality were your

arents* I was horn hing That doesn t
mAake me a pinaman. althoungh a Noston ady
gravely o { me once on 4 time That 11 assuredly

et
Tan 'ree lance the anawer o How many wesks
|

wrre vyl 04t of work Int Tenr” oult only he,
| “1 don t know e week | made 8w and for
| taa weeks A that nothing

| an read " all depends on . rondt
and ‘a write® witt certalnly bring & dnan!
mMesis answer from amate r authors Yeu lke
Stevenwn ‘re ' b s warths of e
repis  Yes In hath eyves when in the company

| pe #ye when there are pretiy

of my wifse and in «
girts arsund
bie of winsing

Wl twet

there by impis ing WAt yors are capa
v

Are you deat and dumb*”
n true seguenee. “Yes. on
! write In answer ‘o

‘e
o
shoevilad

e aslons

1 “What Is ir irmde of profession” | am »
poetaster | ama e owrtaln the esaminer woud
nave ‘o iy to the dictionary

ta my epinion Wis examination paper s far
| trom compiete The questions are oo bard and
|¢'\ and not sweeping enough. “Tw you Hve
| the simple #fe®" might well Yo dragged out of
you In these days of eriravagance What's
your ides of the price of meat® might #lieis “1
nave na idea | have becnme & vegriarian and
on anlans That well worn 'mpertl
“Are you given to alcoholle guoare*™
ﬂ
“Yen, at other peapie's o3
hat most

Hve mestly
q e ~tion
L is never answered consclentious

ner!
waht
we'l be replied to
And so on, ending up with

u

—__—
:.. essary question. “Are jou 8 prevaricater®
1 which (As every ome Is when asked guestions

| w0 familiar: you could repiy, “1 am. and | glory
in it CMamIvan

Nuw Yomm. April I8

‘ An Tilinotls Feast.

Fumbieter Bend (orvespondence of e White County
I ribune M

Sunday, Mareh the *Tih, George Jordan one of
the Bend s prosperous farmers gave his semd
argusl Alnrer Lo @TUD e alwas s popuiar and
Sunday s crowd was A reeord hrcaker from ihe
nead of Fot ta Nog town. They were there,
bagaers, laborers, farmers merchanta, profes
airs o colleges ang couatry roustics touched
cibows Revy Jordan. from Maunie. was there
Mis apprarance on the ground lent onlor o the
seene.  The Grectan saluts from the proad father
was safely anchored 1o the giad son and every.
body inoked happy and got busy preparing for
the big spread.  The guests Bad oome #8pecting
something grand and were seated at & Wable. the
Auplieate of which was never hefare seen in the
! Bend. presided aver by the county's falr, whose
| plemsant lonks and brilliant chat added o the
| grandeur of the ocvasion. and the memary of

which In the yoars o come will hring & secret
f)n- tn e heart heyond Mat which goid ever
| prought 10 the miser. To try to give the names
of ail Mose present would be & weak stiempt

enonmm W Rwe

means that hoth money and improved
agriouitural methods were brought back
from Amerion,

The industrial nations of northermn
Europe, even inciuding the new made
kingdom of Norway, -?- industry has
recwived A& tremendous impulse through
!the generation of slectricity by water
power, show the same general tendencies
as Amerioa a relative decline of the farm-
ing population coupled with a higher
standard of living. Indeed in Germany
| the farming population has declined atwo-
Jutely as weii as relatively The agricul-
tural population there declined from
18,540,818 in 1882 to 18,551,907 in ‘806, while
the industrial population rose from 16,068 -
0% to 025324 In

many's total population rose 4,000,000

The exhaustive reports of the General
Commission of German Trades issued
| last year prove that the rise in wages
has not been neutralized by higher prices
German workmen live in better appointed
dwellings and snjoy food and small com
forts of a better quality than they did
before the rise hegan
iHone ¢ soncumpllion of Foadstunfs 0 (he

United Siates,

Under the combined influence of a rela-
tive increase of industrial population and
a higher standard of living the United
Ntates s osasing to be the granary of
western Furope. as may be inferred from
the falling off in exports of both raw
materialsa and foodstuffs  More than
one-hall of last year s exports had under.
gone a process of manufacture before
maving the country The estimate for
the vear shows 5485 (00 a0 of manufac
tires ready for consumption, $245 o em
| of manufagtures for further use in manu
[fucture and «f foodstuffe partly or wholly
"manufactured 529 000 . The total of

these three classes formed 38 per cent of
L the aggregate exports of the year
I'he value of exports of raw materials
1% estimatesi at I m, and that of
crude foodstuffe at $115 0 0. In hoth
| Clamses of foodst e the total for the vear
was lower than at any other time in the
last ten vears while on the other hand raw
materiais for ose n man afactunng show
a larger total in value than in any earlier
owing mainly to aboormally high
prices for cotton

Our imports meanwhile were the high
| »at on record, exoept i 1997, but the n
crvane occurred chisfly in manufact ursrs’
materials

Under the circumatanoss it s imposs: e
lto avord the conclumion that thy ris n

prices n the United States must be as
eribed very largely 10 an inereassd home
consumption of food and other comme))
ties The home demand has overtaken
Lthe supply  For upward of a generation,
however, the United States has furmashe |
the industrial nations of Europe with
foodetufs and raw mater.als, and a rise
| of commodity prices here would be in.
| wvitably reflected in the world's markets
( wrperations and ( redit Inflntion.

A notable circumstanes during the
period of rising prioes was the maltiph
cation of incorporated companies, |u-
cluding trusta.  According 1o the Census
of Manufactures of 195 neorporated
companies produced 73 7 per cent of the
total value of the factory cutput in the
United States

The corporation has many advantages
over individual and partnership conoerns
Perhaps the most important s that it can
enlarge ita volume of business and conme-
quently ite sarnings more readily by the
use of oradit.

By way of illustrating the «ffect of
credit on sarnings et us assume that a
plant costing $100,000 and owned free and
clear sarns 510000 & year In this case
the return on the investment is 10 per
cent.  If the same plant were mort gaged
for §70 000 at 4 per cant the ints rost on the
joan would he 280, leaving $7.200 as
| marnings on the squity of §30.000  The re-
turn on the investment would then be
24 por cont.  The rate of business earn-
ingn s normally a good deal higher than

Vear

soquently an inevitable tendency in buasi-
ness to borrow capital

the market rate of intereat.  There w con- |

| & factor of importance in the real setate

'n!‘w?mm. The first local company
of this kind with notable financial backing
was incorporated in 1888. In 1907 there
were upward of 5,000 real sstate corpora-
tions in the Borough of Manhattan alone.
The numerical growth of realty operating
oompanies s symptomatic of a change in
| business methods by which the value of
real property has beenn on the one hand
! vastly increasdd and on the other trans-
| formed into liquid capital. This change
has come about mainly through the in-
strumentality of the title insurance com-
| panies.

The first Utle insurance company was
estabiished in Now York in 188 At that
Ume the purchase of real estate was &
slow and hazardous transaction. lLaw
[firms required on an average at least
! thirty days in which to search a title, and
when the search was completed there
was no assurance that some private claim
or public ssssssment had not heen over-

served throughout the country at the same
time as it became apparent in New York
There are no statistics at hand compuled
with a view to showing in what month the
revival coourred. but it ie known that a
brisk building movement was under way

periods s furnished for sixty-six identioal
cities in Bradatreet's (January 15, 1910)
According to the statistich there compiled
the capital investad in new huildings dur-

looked. The mass of records affecting !n& the last six montha of 1908 not only ex-
real estate in the various public offices *®eded that invested during the first mix

| incomplete

chaotic state and was, moreover, | Months of the same year, but surpassed
Important documenta, in- 'he investment during the last six months

'M-.wlyoldudvmm‘dlml&olﬂ.
| indicating boundary marke, had disap-| The notable building movement that

partly through neglect to restore worn-
'out papers

The conditions in New York with respect
to real e<tate records were typical of the
country as & whole The business of title
inmirance consequently met & universal
need and has grown with astonishing
rapidity.  Title insurance companies are
now to be found sverywhere and insure
not only urban real estate but farm land
‘as well
dollars in making abstracts of official
records and in providing for their own

|

i

developed during the latter half of 1908

expanded into a genuine hoom in 1908,
The total expenditure for building in the
sixty-six cities in question in 1900 was
$729,045,720, which marked a gain of
per cent. over 1908 and of 18 per cent over
the sarlier high record year of 1908,

The prosperity of the agricultural West
cannot be cited in explanation of these
figures. which refer to cities without re-
gard to geographical distribution The

They have invested millions of  T®Vival of the building Industry reflected

n the sta
movement

here quoted was a city
eral in character and con-

plants information missing in the public fined 10 no one section of the country

records

The result is that any one of a | The movement developed in advance of

number of such companies in New York ilho revival of manufacturing, and the

& tuthe in twenty -four hours

city. for example. will search and insure | lindamental cause of the early reviva! of

building was the presence of a great fund

The business of the title companies was ©f capital available for mortgage Ioans

originally confined t searching and ineur -
ing real estates sitles. It was eventually

'

What meanwhile was the course
commodity prices’ The rise o

of

whi u"-

~xtended W include the insuring of mort- | Sale prices before the panic culminated
gages That is. the companies guarantes 0 October, 1907, There was a decline

both the principal and the interest on a Tom then on until August
Indewd. the greater part 4841 December did the monthly index

WOrLgage loan

19 Not

of their incume s dortved now from selling number of all commodition rise above the

MOrtgages to private investors, sstates, *Verage for the vear

In other words,

trust companies. life ins 11 3nce companies | the index number for the last six months

and savings banks

are cleanng houses for the purchase and | months

sale of real estate mortgages Some of

ofices in all parts of the United States and
reewive orders from abroad through the
mail  The most recent, and in some re-
spects the most important sxtension of
the mor'gage invesument business of the
fitle companies s a development of the
last hall & doren vears. [t comprises the

The uue (m_:n' 190% was below that of the first six

It is evident then that the

| upward turn in prices was preceded by
the big metropolitan concerns have branch | the revival of activity in the tuailding

industry

Prices advanced with startling rapidity
during 198, and in January. 1910, reached
a higher level than that recorded just bhe-
fore the panic. An advance such as this
s incomprehensible except on the ground
that it was preceded by a sutwtantial re-

making of building loans and the igming | Cuperation in the purchasing power of the

Ruarantesd mortgage certuficates of
stiiall denomination

working classes. It is safe to say that,
exclusive of the cost of aites, 51 500 (00 000

Our local ute insurance companies | Va8 invested in the erection of new
have then. of late created a national mar- | buildings in the United States in 199
ket for New York real estate mm!m building boom stimulated industry 'n
and morigage certificates, while mmilar  ¢very direction, including railway con-

companies 10 other cities have likewise struction, and
influence,  brought about a renewal of immigration

extende | their spheres of

the demand for labor

After the panic, when distrust of banks Indeed, the number of alien arrivals re-
and stock market securities was at it | ported for the latter half of last vear has

het ht,

gages and mortgage certificates from
INew  York companies Ihese conse-
quently had plenty of money to lend on

real ostate while the savings banks and
Ife umurance companies were obliged to
w ithdraw temporarily from the mortgage
loan market.  The comparatively high re-
turns on these guarantesd nvestments
4 peroeent Wiperc nt explain in &
meamire the fallure of the general publie
to return W the stock market snce the
' panic
Ihe improved facilities furnishei! by
fitle companies encouraged the develop-
| ment of a professional speculative market
for real estate. So long as the bidding
was limited virtually to individuais the
capital employed in the competition was
ecomparatively small and prices were
| affected only to a moderate extent  With
| the multiplication of operating companies
In the last ten years the capital available
for competitive buying has been increased
on a tremendous scale and real estate
values have advanced correspondingly
Of Iate in New York city, for example,
land in neighborhoods exploited by pro-
| femstonal operators has frequently doubled
and trebled in price in a single yvear

]
]

gage securitios.

has of course stimulated bmilding The
volume of construction work needed to

lation and business is very lagre. This
volume is increased through
of economic influences.  About $200,000 -

for plantaaiready in use, for materials with | be replaced. The fire waste increases
which to build new plants, for products | with the density «f population, and in-
employed in manufactures, and for labor | surance rates are advanced accordingly.
The wdding causes an advancs in wages American cities are for the most part
and in prices of commodities needed by  built of wood. The time has come when
manufacturers. The higher wages and | owing partly to high insurancs rates
prices gradually reduce the profits on the | and partly to high land values and taxes
finished products until it becomen impos- | our cities must be almost wholly recon-
sibie to realize & normal mte of business structed, a process that is being facili-
samings sxonpt by the use of horrowed tated by a constant decline in the cost of
capital. To retumn to our illustration m-!-la' burning and of fireproof construc-
samnings on the squity of $80.000 decline ' tions. There is virtually an unlimited
from 24 per cent to 10 per cent whenever | fleld for speculative huilding enterprise
the practice s introduced generally of | in America. [t is only in the last ten years,
hor;owing $70.000 at ¢ per cent. in order  during the period of reorganization in the
uml&muﬂl&_“‘mp loan business and of growth
turer who deciines to conform to the new | of realty operating compenics, that the

\

|

private investors all over the | seldom been equalled inany preceding six
United States bought guaranteed mort- | months

MicHARL A MIKKELSEN

—————— e —

A Good Friend of Young snd Oid.
From the Bogton Frening Triomscript

Edward 8 Fllis, a resident of Montclar,
N J, was 70 vear 24 Monday It was
just ifty vears ago this spring that voung
Ellis assisted at the hirth of Boadle s dime
novels hy producing one of the laseies
of that amnising series, Seth lones, or the
Captive of the Frontier "a (41e that won a

cirevlation of more than

| Most of our modern heat sellers aould have

|

The | 4 certain pride that he
bulk of the value thus created has hsen | gon the last

transiated into credit in the form of mort- | stafl of Beadle writers, the only other sur-
L wiver twing Mrs
The commercialization of real sstate | &' the age of 84 resides i Balt imore

take care of the nation’s growth in popu- !

l

A number sald about the visitor of 180

The loans are used to increase the vol. | 000 of mmm..- are destroyed annually | waiched that comet night after night in the
ume of output. A lively hidding easues | by fire in the United States and have 1o e sky, spparently traveliing paraliel with the

|
!

| are current,

to hide their diminished heads in the pree-
ence of this and other masterpiecos of fie-
tion that began to he croated ahout that
time hy Mr Ells, Mrs Ann 8 Stephens,
Mrs MV Vidor, Mrs. Mary A Denison.
tolonel A 1 H Duganne, Colonel Prentiss
Ingrabam. Harry Cavendish and  “Ned
Buntline ™ and evon to-day these works
though i 4 Ave cent reprint
instead of as dime novels  In the s such
narratives shocked the moralists, but in
comparison with the «tuff that has taken
thesr place in vouthful affections they seem
entirely barmiess, and Mr  Ellis, who has
written some hoandreds or theusands of
other books, s under no nesd to sadden
his birthday with reflections on the evil
he has done  Rather he may recall with
s with one axcepn-
of the Mohicans, the original
Mary A

Denison, wha

Not the Malley Comet.
To TR Fpirom oF TRe Sox S
Accounts of come ts yisibie In the sky

in recent
Hetthe Ras heen
I satom the veranda
of the oM farmhonse at the comer of Pights .
and and
west

sath  street ine Minomingdal road

W N COpies |
and was transiated into cleven languages |

To rax EDiTon oF TRR S8U¥—Sw 1 1,
-&mummmuq-;..
Carter.” the young prisoner in the Minge.
sota State penitentiary, the streng:y and
virility of his prose writings have bSeeq
quite overlooked, and yet these publiaheq
in the Pricon Mirror, have been much mopy
voluminous and are regarded by the pyy
who bave seen them a8 quite o
poetic writings publisned 1y
Harper's Weekly and cthee

of literature and b
sssaye s truly remgry.
34 years who at the [
committed to prison and sinee
daily at the usual priges
man’s wonderfully brosd ~ .
in strangs contrys "
the narrowness of his actual life hie inrg,.
tive knowledge of paychology and his mar g

| philosophical thought are surprising
| Through

3
i

thess essays are re oyq
phases of the man's mind that tre [ 4
jlished poems did not show The | iy

[of humor is everywhare manifest yng
{the satire often appesring in the e 12
L s knifelike.

| “Jobn Carter® (his true name still s ug.
'nn‘h‘t wrote these observations sqch
| week as contributions to the Prison \fiseoe
the paper published by the convicts n the
. The title of hy
two column department was “Under the
| Lash * The signature was “Anglicoe®
| but “Anglicus.” it seoms, wislded the Igen,

Warran P McGring
ST, Pary, Minn., April 18,

Minnesota penitentiary

prefer them to the latest thing in heart concerios,

This | call lite: To live every minute of svery
day, without haste, without rest 10 isarn what may
he lsarned. and 0 be cheerfully ignorant of what
does not matier 10 me . 10 love all women. and one
In particviar, and all men that I care w0 sot 9
bate any man. but to bhe ready 0 Aght if | have 1
0 make the most of the good things, music, ary
hooks. nature. and 1o make the least of the bad
things.  To be reasonsbly honest and tritaty in
moderatian . e sell my shirt for & pal, dut not 9
gel inio That Miuation more than necessary
be temperate. but o eat and drink
rhoose  Independentiy of all meat
hintdon laws and health culture

| pursue an ideal without
keep an open mind and a conl
and clean collar  To worry all |
more 1o avold horing and
and being knocked Not 0 preach and net
revile hat is. 10 be asither crook nor
171t be granied me 10 be aelther: o
man nor principie unheard 10 keep my
tween myse!! and the Almighty, or my
1o mysell slone Rather & nice crend, don’
think®  But see where it landed me!

i

The tobacesn bhablt  ~“Pleture
dissoiute man © What can be
mare decisively destructive, of
mgs of numanity than the Panatelln'
how ihe cigarette stains the fingers. how
pive dulis the taste and weakens the hrate  Thes
tore lnesevelt does nnt smoke. Nelther dore
Neither 4 Alenander the Great

mhus did however and see whers Bt
imnded us Put for him there would have heeg

o twef trost e (Cunningham claima B0 Prisss
Mier It Is sstimated that every man. womes
and «ufragetie In his country pass out
Ay mars than 8 for thils vie wead, and
Row moen that represents ln money loet
meh

It ik of
mare
the

A

ook

«

1

and the clity fathers. Why,
s L ope iy e apended would Soats
moughts I beer. Many a ity hall
Hlow sg over In the oatural coure
pas thus gone up in the notious fames
cmitted from the peisoned ips of suel a0
my 1f we must hoyoott, why pot
tohaces® Sa'an smiles when he maiffe o
lgar  Get ints the uplift movement and
r chewing on the dincard

s Al hase wishing 0 help on this
shiculd eave thelr tobacon In the
Ange Dok At the foot! of the stairs. The Udres
Wwill see 1hat [ I8 consumed

ention

i
{

£
il

i

»

il

i

reform

ans

TIOKRET SPECIU LATORS.

Inquiry as te the Prebable Effect of Pende
Ing Legisiation.

TRy EMTOR oF THE SUX - Sie Assem-
eman Hoey's bill to liconse ticket specy-
lators seems to he hassd on the Gilbertian
groand that as the legisiat ve authorities
cannot control ticket spacilarors thersfors
they will control them In other words,
ther expressly disclaim any powsr (o tresd
the ticket specnlator as a trespasssr on the
priblie domain in the first instance and thea
proposa to deal with him Leginiating
the validity of which must depend on 'he
fart of his heing such & trespasser and the
onl v offect of which would bhe 1o legalize s
wta us if It s & present llsgal

There can be 0o guestion, as he s not 8
public necessity, that if _the municipality
mav not say 1o him in the first instance “You
Are A Irespasser »" it cannot tax him
and In defanit of his paving treat him as &
trespasser If on the other hand it can n
the first instancesay You are atrn
why the necessity of Assemhbly man Hoer s
measare® 1t s quite evident that its snly
positive sffect would he 1o give the contral
of tieket speculating to a few anterprisin
gentiemen for a trifie like 910 4 week out
their pinckings FJD

New Yors, April s

hy

MEAT PRICES.

Puzzie That Cenfrents the Vian Whe Relled
on the Law of Sapply and Demand.
| Torue Forromor Tae Svx— s Prob-
abiv there = no meat trust as charged;
probably the tariff has nothing o do with
the increased cost of meat. probabivy 1 #
| & shortage of stock and probabiy the price
n entirely reguiated by the law of supp 7@
| and demand but when American heef s o
at retafl for from 10 cents ta 12 en's &

pound more in Ch than in | anaon
L4 miles from the of slaughier as
| reported tu THE Scx it makes vor wonder
' what s the cause if not say of the abov»
I« oelker ¥ he wrong and
| Senator | may be r on the prop
isition to

duties on meat ‘or me

| year. but It done it might set'le some of

L Theas pieat jons £ C 3
Frovox, N ¥V, April 17

A Tree Gorman's Beer Drinking.
From the London Doty (hrowmicis
The MUnchner Post pays a irfbute *
loseph Fiacher wha for forty sears w7
singie break has been & dally custames o
| Teti Prewery In the town of Straubing o
| ing that period Bas spent S in teer A
in tips Nuch men a8 Mese  Temarks "
| are the plilars of our aative hrewing .
| the spady upholders of our pairiotie 1rad
| The chair in which this modest hern dally 2
forty years should ane day fnd a place '
Iin the Town Hall of Straubing. to b vene
as a4 memorial of one Imbusd with a
love of his country. whe fulfiiled tn & fatth”
unassming manner the real duties of 4 cits

| Hare

Deoradence of the Schoal
Torme Porvos o9 TRRSos  Ser. My
writes me as fTollows
Now. dad. | am going » make » 110
{and tell you my troubles as | tink o wan! Te
thda. In the Arst place the sehond s not g« ¢ -4
now as 1t would be I It were as good as (T TR
befare Christmas MN N

horizon  Some evenings he tall appesred 1o he |

longer than an other rvenings.  Is the ongiet we |

ATe snon 16 s the comet | beheld the yenr helfore

the cfvil war* C C Mwson
New Yoma, April 17

”

- .

An Dpinien and 2 Hope.

To ™am Uros oF TR Sos  Sir Governor Cuicano, April 17,
Hughes is about all the Republican party offers | —————
us just now.  Me ought to bhe clther President or reltmminary
eiwe In the Supreme Court.  Let us hope Taft o e

To vae Forvos of THR Soxw - Sir The weven
higgest Hars in the world itve in Brooktys
Baoonryw, April 18 T AP

won t aend an)y more fleets around the world
Bosyow, April M From V. Woons.

The Wigdom of Oue Fodeval lnguiry.
Minerva sprang from e brow of Jove. Me! A
“Yeu. ~ she ansounced. “my mother is o man.* ofice boys bave sttemded my fuancral
Thus we isars Wiy (he (601 Question is inciuded | whenever (he team payed ~ be ald

R Y Thes o lonrs 1he sscvet of WRgevAy.
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